
K>

'HEEL OUTPUT IS
RELATIVELY HIGH

QProdnction Approximately as

Large as Has Existed Since
Early in Year.

BACKLOG IS SUBSTANTIA!

Little Winter Recession Is Ex-
pected.Increase Looked

For Before Spring.

PtTTSBCKOH, Doc. 3..An outstandlni
feature of the steel situation la that
with nearly all finished steel market!
reported as decidedly dull in the lam
six weeks, production of steel continue!
at approximately as high a rate as ha!
exfeted since ea/ly In the year, al
though obviously neither producers not
buyers are putting any steel Into stock.
Thus there Is a very substantial backlogof business on which Improvement
can build up. Steel Ingot productioi
has been at about 45 per cent, of capacitysince October 1, and It looks ai
If .fliers would be little, if any, rcces
elon In the winter, and In all quarter!
It Is expected that before spring reallj
begins the mills will see a decided increasein demand.
A secondary feature Is the greatei

activity In finished products than It
raw and intermediate materials, suggestingthorough liquidation of stocks
Producers will enter the new year wltl
clean slates and be able to figure sell
irjtr prices closely. Some losses recentlj
Reported were plainly attributable t<

/liquidation of high priced materials ant

/jnoKing various adjustments that w|]
rot need to be repeated. It will be pos'

/elble to sell steel profitably at moderati
prices, and If the cost of consumption
fabrication or utilization of steel mil
products is not unreasonably high :
much wider market will be presentei
for steel than the mills have been abl<
to make for themselves In the last year

Steel prices oontlnue to show a sllgh'
sagging tendency In general. Black am
galvanized sheets are an exception, a;
the market is steadied at prices of 3 anc
4 cents, the level represented by Sep
tember's $5 a ton advance. The $4.71
tin plate price is well maintained. Bars
shapes and plates show less saggini
tendency than formerly. Undoubtedlj
the transaction of business has been re
tarded and still Is by the immense vol
time of talk about freight rate reduc
tlons.which are in no clearer prospect

Although some steel strip produceri
have nominal quotations of 2.25 and
cent base, Pittsburgh, on hot rolled ant

* cold rolled respectively, those prices di
not represent the market. The recen
effort to stabilize quotations on thosi

T bases has gone by the board, as com
mitments are being shipped at 2 an<

; 8.75 cent prices, and the Interest of buy
ers Is Immediately lost whon hlghei
figures are quoted. Demand is exceed

; lngly limited.
I

Baying tor Spot Needs Only.
The middle of January Is now set a:

the time for the revival In demand fo:
! nuts, bolts and rivets, and buyers ar

taking only what they must have, al
buying being for spot needs. Prices ar
being shaded In other territories, bu
makers here generally prefer not t
shade present discounts further, claim
Ing that the quotations are too low fharmonize with present costs. Structure
rivets are still quoted at 2.25 to 2.41
cents, and boiler rivets at 2.35 to 2.5i
cents. A large maker of rivets, wh<
also produces large bolts for construetlon work, reports good demand for Chilatter.
A slight increase In the week to weel

current demand In tubular goods continues a feature of the steel market
«*i» urucrs are accompanied by Instruetlon9 to ship Immediately, which r.e
cessltated the leading Interest's addinianother blast furnace to Its McKees
port plant. Demand for standard steepipe, which has been of fair size, lidue for a lull this month, and In sonmdirections it has set in. due to early approach of Inventory taking time. Somebuilding operations requiring good ton
nages are still going on. and undoubt
edly will continue until cold weatherWrought Iron pipe makers are much en
couraged over the hand to mouth In
crease In orders.
Cold drawn bars, based on purcnasec

merchant steel bars, remain quotabli
at * II to 2.25 centa, base Plttsburg.n
8op»e prices as low as 2 cents hav<
been heard, but they represent mosllj
resale material or manufacturers' ef
forts to turn material Into cash undei
tress. For the past five weeks order!

; from the automobile industry have beet
on a descending scale, but several ovbei
consumers have combined to serve as I

. partial substitute. Present demand It
' well diversified, Indicating that stock!

in the hands of most users have beconn
wefl liquidated. Orders are most'v o!
less than carload lots.

It is estimated by men interested It
plate making that orders In excess ol
150,000 tons of plates have been placed
or speciried within the Inst two weeks
The majority of these orders were foi
cmr and locomotive building and i

' similar tonnage of mounted wheels ant!
axles for railroad use and tanks fji
oil storage has been ordered. On an inquiryfor 1,000 tons of plates from s

*. nearby car company only a small portionof less than 200 tons was placo!
! at 1.50 cents, base Pittsburgh. Th<

buyer Intends to purchase plates on!>
at needed because of a firm convlctlot;
that prices of 1.36 to 1.40 cents will it

; available. The actual market cannot
be quoted as above 1-50 to 1.65 centa.

Sheet and Tin Plate Sltnatlon.

Sheet and tin plate mills, which hav<
to depend on outside sources for theli
tin and sheet bar supply, are beglnnlnt

; to look to their requirements for the firs
quarter or first half of 1922. Various
sized tonnages have been ordered

; One called for about 1,000 torn
monthly tor the first half. Reroil
tnf billets, 4x4 Inch, are quotabl<
at 12# to $30, with practically no de
mapd. but $31 to |S2 represents th<
prloe on small billets, for which no In
qutrles sre current, and $32 to $35 li
the quotable spread on billets of forglnf
quality. For the latter an Intermittent
demand continues, but forire shop op
rations are low, as Is demand on thi

billet producer.
The pig Iron markets are as dull at

ever, showing practically no life. Idb
merchant furnaces are not disposed t<

; get Into blast and some of those opernt
tng undoubtedly are piling up port o

« their make. It Is expected that L<nk'
' Superior iron ore will experience a fur

tfcer decline for the 1922 season, posslblj
5o cents. This season's prices came ou
at $1 reductions from those of 1920. Thi
valley pig Iron market remains quot
ship as follows: Bessemer, $20; basic
$1^ and foundry, $20.50, f o. b. valley
freight to Pittsburgh being $1.98.

All branches of the Connellsvllle eok<
market still reflect apathy of consumers
Buyers of all classes display an an
tfpathy to the mere consideration of pur
chases for forward deliveries. There li
oo Inherent weakness In the sltuatloi
and the Indifference of buyers Is com
monly ascribed to the feeling, general li
trad* circlet, unwillingness to enle
Into any fresh engagements that An b
avoided as long as freight rates are no
reduced. Quotations remain as follows
Spot furnace. $* to $3.15; contract fur
usee, $3.35 to $3.50 and sp<»' found r"

.
9« to 14.10.
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Day's sales
Year to date 3,

RANOE OF
' Closing. Sules tin
Bid.Asked.Yield. $1.000s)
66.26 96.30 3.72 124 3%s (1932-41
97.30 97 r.rt 4 yn nx, 4» 11
97.40 97.60 4.14 1 2d 4s (1927-!
97.62 97.74 4.40 6S 1st cv. 4fcs

1 1st cv. 4%s
97.00 99.00 .. .. lst-2d 4%s' 97.56 97.60 4.42 775 2d cv. 4Hs

3 2d cv. 4^is
97.94 98.00 4.60 1,070 3d 4%s (192

36 3d 414 s reg." 97.90 99.02 4.42 1.983 4th 4%s (19
34 4th 4^4s ret

99.96 100.00 4.75 2,267 Vic. 4%s (1!
14 Vic. 4%s ret

99.86 100.00 8.75 125 Vic. 3%s 11!

F0
french Fep t* CltyofLyona la Bel<rtanGov7!

. 15 100 38 8612 2 104
J 53 99% 2..«4...86la 7 104

3 100 45 861a 1 104
t 1 99% X 8048 10. 104
I 4 100 City of Mar- 7 104

,2 997g Fellies «s 10...... 104
22 9934 71 861a I'-elplan Got
5 997.8 I nitedKlngdm 1M4

"

Frnch Bep 71*» «Hs 1D72 15 9fi
. 15 94ia 4 ... 991a ItaiianGov 61
. 18 0438 SKa 1924 190

8 941a 5 W578 2 91
10 948g 13 9OI4 Swedish Gov
6 941a 3 96 1 9fl
1 043g 10 961g Danish Gov

15 941a 10 96 2 109
18 9414 »Hs 1937 4 10"
4 941a 5 94% 3 109
5 9438 10 'J41a 2 109

20 941a 2 94% 6 108
5 9414 la.... .951.8 Danish Con
4 04I3 1 941 a Municipal
1 9-1% 8.......94% Series A

16 941a 8 941g 2 108
City or Bor- Belelnn Gov tu 1 108

deaux 0s receipts Series II
. 75 801a 8 105 2 108

! DOl
N Y City 4V-.s 67 t'DlAHH new 5* risK luutber

} 1 1 034 when issued receipts
, N Y City 4s 11)57 1 73 2 1(X
! I... 901» 44 7 134! 2 IV

10 717g 19 10(
Adam* Exp O 21 713a PtWADonOI

» I 27434 25 72 certlflcat«
1 74>7g CU1 A Erie lst| 30 1<K

J AmAprCU 7Ks 2 87 Gen Electric
1 2 10ia« Chi Gt West 4s 4 104
1 10 102 1 9238 1 10<
1 AmSmeltA R Ss l 92I4 Goodyear Tl

1 871a 1 921a A Rub 1st
2 87 1 82I4 1 101
8 871a 1 623s 13 11C

t AmTAT cv 0« 4 621a 1 H(
1 28 108 5 9214 1 llf
, AmTAT dl 8s 8 921a 1 11(
I 5.. . .0214 1 02 Goo ear Tl
AmTAT cvl^s CMAPuxetSis I ubSslS

1 9412 5 60 39 0!
5 1 6414 CMAStP cv Ss Grmnbr M *1
AmTAT clt 4s 10 64»8 2 8!
2 8734 1 95 GrTrRyCan

' 1 873g o M A 8t P gni 1 101
' AnnArbor Istls 4Hs 2 lit

3 50 8 821a Gt North 7a
- Armour «V4s C M & St P cv 1 10!

8 8714 4tis 2 10!
AT A 8F Ren Is 14 66I4 1 101

: 5 85 O MtBtPfd 1 10!
5 5 85314 4HS 4 10!
1 5 86I4 5 907g 1 10!
1 1 8084 2 59»4 1 10!
, 6 8013 CM M & St 1'I f 101
I ATASFShI, 4s deb 4a 2 lOf
1 5 70 1 6OI4! 13 10!
8 At! & Char! 8* 4 001-J Hot Elec By

3 91*8 CM MIlAStP 4s 5 7!
1 AtCoastLlne 7s 1 750b 9 71

1 106 1M5 Bud A Man
" Atl C I, clt 4s 2 78 18 Series
r 2 7714 Chi A NW 6HS 1 71
- AtlanllcFrult?s I°l5 10S 071

1 25 ChlANW ex 4s IludAMaU a
3 2413 5 9234 2 41
1 24 Cta A NW 3H* 1,1 Central 6

1725 registered 3 10!
9 AtlasPwilr 7Hs 17 70 '11 Central 8
- 7 1037b Chi Rys 1st Ss 1 9!

Bait A Ohio 8s 1 711s 1 9!
8 2 9618 1 71 ® 9
1 4 yfl'a 1 701a 2 9!
B 7 9018 ChlRIAP fd 4s 111 Cent 4s 1
. n A O 6s 1014 10 771a 11 71

1 7934 5 77#g 1 71
0 8 80 1 78 1U Cen fd 4S
- It A O cr 4Hs 1 771a 1 «

» 577 1 778« mCenChJcn
j BaltAO told 4s 4 777a A 9(
. 2 7779 eblUnfitn «4* IndlanaSteel
; 1 776B 1 lllla .

2 0!
' HaltAOhlo St*s ChiCnStn 4Hs Interb B T
J 7 91 2 881a *

2 9114 ChlAWInd col 1 5,3 91 tr sf 7Hs 2 &
6 OII4I 20 IOII3 2 M

haltAOSW St$s Chi A IV Inrt 4s 8 B<
t 10 871a 7 69 Interboro-M

23 87141 Chile Copper 7t col trust 4
BAOTolACMs 3 99 10 1<

^ 264I4 J 9934 certificate
fl "5 Chile Copper 6a 5 5
2 OSlg 2 851a IntM Marine

? 8 0514l 1 85 1 9;
1 osiaj 20 841a 8 9!

1 2 631s! 6 85 6 91
, 1 05U CCCAStL 4Hs 9 9!

Bell Tel Pa 7s 4 8734 Iowa Central
8 2 10734 Col F At I Km Js 3 31

4 108 2 83 2 3!
B Bc'hStllst ex 6s Col Ho e*t 4Hs KCFtSAM

2 951a 10 Silfi 1 10
Beth Stl fd f.s (tornTab Rec 6s 4 101

1.. 9014 j .90 1 10
1 90 j IOI4 KCFtSA M

" Betb Btl 5s 1616 Con Gas 6-vr 7s 16 7!
7 87 1 1045B 2 7<

Bkln Kdsn 7s C & 1041a Kan C 80 fd
1 1 1058B f, 10414 784BklnEdsu 7s D Cub A Sugar Ss 1 81108 n 10478 Kan City Ho

6 IOTTB 1 105 1 01
> Bkn On Gas 1st J 104.I4 1 61
f 5 90 CubaCaneHrv KanCityTer
. HushTerm n 5s 2 ,621a 1 s<
r 1 88 t uba R R »s 1 81
, Can Natl Kys 16 751a Kelly-Spring!

Can Nor «V4* DelA llud cv 6s Tire Ss
1 1 .10734 10 P08g 7 104
I" 1 10714 Den A Rio O 4s Daclt 8tl 6s 11
L 2 1075B 0 73 2 tK

tan Natl Kys n«i A It G Id Is Laclede Qu
GrTrnnk As 1 40%[ 2 8."
receipts Des M&Pt D 4* t.SA MS 4s If

4 1001s 7 42 2 PI
11 100 |>et Edison As 1 SI
5 l«X«4j 1 100 20 01
14 100 5 1001s I.SAMS 4s 11
4 10018| Det Ed He 1»40 2 8A

Tan Nor Ry 7s 10 0U4 bonn Isl la It
t lOOCg! net Tun !'<« 1 77

Cent of Oa As 3 S3 I on A JelT R
10 P71s DIstlHersSec 5* 10 71
Cent RR N.I Is (1 61 I»u A Nash
10 103 Do'AIR 1st Is 23 St
Cerro de Pnsco a 93% Manhat Ry

Copper As DuPont de No stamped
26 114 mours I'M 8 6f
C A O cr Is 44 12 106 Market Stlts
2 8612 2 IO.7I4 let con li

C A O cr 4l,s 6 1048| 2 83
3 84% Dnouesnc I t As 8 H3
10 84% 7 IOOI4 1 83
1 837m 2 IOU4! Marland OU

50 84%! Erie i*t con 4s elth warmr
< 111A Alton 1 607s: 391
3 ..41 Erie ct 4s ser U Me* Pet of L

Chi A Alton 3« 10 42%, cr ta
5 52.%! 2 43% 2 101

CBAQNP-otN nenenls MIcbAtateTl
clt U»s 1 40% 1

S 27 1077ft' I 4678 MI<1 yale Htl
r 6 1071a! 1 47 1 OS

S 10714) 2 46%! 1 *3
f 6 107% 10 461ft MllwOaa 1st1 26 107 10 46% 3 gf
I C H A y lilts Erie cr 4s sir A u

10 Milj 0 3(Mjl
, Chi* Kmt III 4a ErlcAJersev «s

certificates 1 ** '<> »«
t 34 RrortHlV In UoKATofl

' ln 3411 1 iomH' B 71

FINANCIAL NOTES.
I

[ Lorrln A. Herkln* and Allan W. Walx ha
' formed a copartnership under the flnn nar
. of Herklns t Co., to deal In Invcstme
j bondn. Their offices are In 115 Broadway.

James a. Cottier, president of the Cotti
® Belt Petroleum company, a subsidiary
- the Imperial Oil Corporation, and R. V. E
, wnrds, formerly vlre.presldent of Weed, E

wards * Co.. havo opened offices In
' Broadway under thp name of Cotnor, E
f'wards A Co., Inc., to specialize In seeui
j ties.

Pell A White, members of the Now Toi
f Stock Exchange, have opened a spot cotti
t department In charge of H Rodger Konant
s

Hutro t- Klmbley are offering a block
the Republic Iron and Steel Company's "

p
cent, bond i, maturing on April 1, HMO,
IHPi to yield about 5.S2 per rent.

Oouverneur C, Hall, who has been wl
I.ee, lllcglnson * Co. since IDIO, first
their New Vork representative, and for t

. last five years as manager of their office
Detroit, will engage In the general Invei
inent banking business for himself in I,

§ Angeles.
1

Brandon, Cordon A Wnddelt and Miller
Co. are offering $550,00(1 of 0 per est

1 water works and funding bonds of the el
of Cisco, Tex., maturing $15,000 on May

e 1011 to May I", 1900, Inclusive, and $30,0
f on Mr / 10. 1061, at par.

Prudden A Co., underwriter* anil dlstrl
- dtera of municipal bonds, formerly Cui

mini'- Petuldeit A Co., with offices In T
'edo, l,ou!t, Chicago and Cincinnati, ha
coptuvd thulr office Ul 113 Broadway un<J

2 THE >

)CKEXCHANGE
EOEMBER 3. 1921.

1921. 1920. 1919.
$11,535,000 $10,912,000 $12,509,000
239.348,000 4.126,467,000 3,303.239,000
LIBERTY BONDB.

Net
Open. High. Low. Last. Chgs.

7) 96.18 96.30 96.18 96.28 +.10
1932-47)...|
(2) 97.58 97.60 97.52 97.52 +.10
(1932-47). 97.54 97.80 97.54 97.62 +.18
rcig 97.54 97.54 97.54 97.64 +.64

(192*7142)! 97.50 97.70 97.50 97.60 +.02
reg 97.32 97.82 97.30 97.30
18) 97.88 98.10 97.88 97.96 ..08

97.78 97.86 97.74 97.74 +.06
38-38) 97.74 97.94 97.74 97.92 +.12
f 97.70 97.70 97.62 97.68 +.04
122-23)... 99.98 100.00 99.98 99.98 ..02
r 99.80 99.80 99.80 99.80
922-23)... 100.00 100.00 99.08 99.98

IRRION.
-*s City of Copra- Dom Canada Ja Chilean m 1M
.U hmtra »Ws itio c«lpte
Da li 88 8 oeig 4 10084
k.% 1 871a US ofMexico 8a 9 lOOSg
14 2 873* 21 84 Chilean M 1800
11a s 871a 12 831a receipts

Norwav Cot 8s 18 58U 19 1081a
(to 6 10013 6 6318 2 1°2«4

CltyofBerppnlta IB 88 1 l«®ia
it3 8 106 large 2 1021*
-4s City of Chris- 15 60 Uruguay Us
ila tiania 8s ArgentlneGv 5s 1 l03Ss

2 1081a 1 .77 Queensland 7s
6s Swiss Gov 8s I'rarllianOovis certlUrates
lis 12 1121a 27 1041a 4 1073s
ss 2 113 18 10414 6 108

City ofBerne 8s 4 1043g 2 10784
!la 1 10R8s Ban Paulo 8s ChlneseGovt. Ss

4 108 1 103 1 43
1I4 CltyofZurkh Ss RlodeJaneiroiis 1 437g
Ua la 1071a 2 102 Japanesr]f>t4i4*DmCanailaRHs 9 10113 2 808b

«1929 2 1018s IS.'i. .. i ,801a
na "2 !!;!!Iotss 4.iioi?8 J*Pai,eB®2do«®1 9714 Chilean to 1941 stu8

C'S of Mexico 4s 4 103 Japanese 4a
Ja 8 40 10 10234 fi *.7019
KSTIC.
to M K & T new Us N Y Tel fd 8s Seabd A L Is

Scrloa A SeritsA 1041 4 401»
lis when Issued 22 1001s 8 41

10.. 7736 8 100 1 418s
)8g 2 771a 24 lOOlg 2 418a
ist 11 7714 12 100 8 42
n MKtT adj <s 9 1001s Seabd A L ad|
) Scries A 2 100 6 143«
da when Issued 4 1001s 1 1*78

I 85 43 5 100 10. 15U
»8 14 4'Up 1 lOOlg 1 1484
Ire 87 4314 6 100 Seabd AL 4s
to 45 43lg 10 1001s 1 64?8
>84 42 43I4 4 100 stamped

»1 43ig 5 iooia a 68ia
)'4 1 431a NlagFlsPwrR* 1 5814
3s *2 431g' 2 95I3 SouthPac CT 4s
>14 10 4314 NwthsrnPac 4s 3 871a
ire 40 43la 1 84 1 8714
111 1 43U « 8384 1 871a
Ma 15 4313 KorthsrnPar is 14 8784

> a91. 1 nnio 1 871a
>la 2 421s 2 618s 3 871a
7« 1 421a 1 611a 22 8784
>79 10 43 1 61U 10 873s
> 7 43>a Nor States Pwr BlnclalrCO 7Hs
A 111 RAT 4b 1st tetter A 2 9984

> Serins B 1 85 10 9978
U4 when Issued 1 8889 26 P93t
«a 1 627ft NorSts Pwr As 1 OTia
i M K A T As Series B BouthPac fd 4s
«a Series O 1 99 1 ..85
1 when Issued N w Bell Tel 7s 20 . .a7. 86
lift 60 93 12 107Sft 10...S7. 8.6I4
U4 Mo K A Tex 4s 8 10734 2 8S1S
1 6 72 OrRailANavis * 863s
«4 6 7218 1 84SB 6 86I4
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51a 14 721o 1 100 8 S0S9
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fd 10 7212 Nay fd is 20 8OI4
A Mo U A Tex J<t 4 76 South Ry frm 4s

518 46 4734 18 7738 4 6234
514 6 471a 10 7814 2 6212
idj certificates 3 7884 663
3 25 4784 1 70 80 RyMA0 4s
Hs 2 4712 4 00 7 67
1 Mo K A Te\ fd Pacific Gas 8s StandOU Oal 7s
Hs 1 72 1 S018 2 10638
3 Mo Ran A lex 2 891a 1 1061a
31ft notes Packard M Oar SteelA TubeCo
71a 26 67I4 Co 9b of America 7s

36 57 6 IOOI9 1 IOO84
an 25 571g 1 10018 1 1001a
384 e2 6714 Penna 7s 2099
» Mo Pac 8b 1M.1 3 1061a > 98

" 10 0814 I 2 100 TnlrdAv adj to
l'a 1...0. ..98 Penna OH* 0 401a
to 10 98U 1 100 TdwtcrOOtVis

9 Mo Pie Si 1910 1 1050i certificates
to 8 »2U » 106 4 100

5 Mo Pae to tots 10 1001a tnPae 10-yr to
Id 2 861a 2 106 6 1021s

Mo Par ftm to Penna 4H* 19M 2 102
Ms 0 OUa 4 061a VnlbnPac cr is
Hi 8 0184 Prana to 190ft 0 00
L 14 oila 1 0634 L'nlonPaclflc to
U4 1 01«4 14 »61a 6 8834
fit MontPwrto Peon (tin 4H> A 2 88la
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) 4 031a 6.: 8714 8 88I3

893 033a 4 R71a DnlonPac fd to
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to 1 83 9 67 United Dro» H
2U1 83U 3 871a S 10434

213 Mom»4t Co 4 Wi 6 87 1 104
22 80 1'enna 4» 194S ft 104*8
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to 1.. 8412 T'eo O & C frt to 08 alty&l to
134 NO Tex A M 4s 6 85 2 0234
Ma 10 67 Peoria Be K 1st 4 027«
to 3 661a 0 65*8 4 02»4
"4 NiAirurcvw rm Kirq » a un buddbt ii
i8 on io 881a i loiaa
1*4 N V Central 7s P I-arillar<l Ss 10 101
'« 3 105 3 0014 lis Rubber Is
Ma 2 IO5I4 Portland Uy Lt 11 88
1 N V Cent (leb (Is A Pwr is 1942 1..., .. .8578
is n 100 1 7034! 1 85%
4% 1 0934 » 1 SO 4 851a
t% 1 100 fteadlne am 4h.C8 Smelting Bs
3< 5 90% 2 83 3 98
J%2 100 HepI&S Sr 19401 lis Steel sf Sti

158 NYCenlK* 2 00 r 9 99
4s 2 85 23 OO34 14 981a
Ms 1 86I4 R I A & L 4%s Huh Power is*
>% 1 87 1 79% 5 88I3
nu 1 snia l 79% 5 88%

N Y Cm deb 4* KotMWiO* en VaOsrChnfr%s
1 10 86 10 09% 1 97
(7.1 N Y Cen con 4s ft 1.4 Iron M 4s 2 907s
% 6 79 8 837g 7 97
lis NYCroiH* 2 84 Vlr*lni»n Rjrie
Ha 6 74% # 83% * 01
128 2 74 10 83 3 91%

1 74% 2 88% Wabash ad
% 6 74 4 84 2 ««%
84 2 74% StL A Iron Mt 1 857g
(II NYOAStlidhls RlTAtluiris WesternElec i«
(% 6 83 10 77 1 99
'37 NYEdl 6%slMI 10 75% Went Md Is
% when Issued StL A SanKrau 4 03
4* 1 ,105%| furies A West Pacific l*t
SI4 1 1051a 2..se...«S% 2 8(1
4* 4 105% 9 08% West Shore 4*
1% 2 1(.5% 8tl. A SanFrnn 1 80%
4s 12 105% Series II WestCnlon *%

47 105% 4 83% 1* 107
1% « 105% 8tL A PanFran WcnUnghse 7*
ry 33 105% Series O 10 105%
(34 38 105% 1 96% 6 105%

3 105% J25 96 4 105%
II4 NYOwKUH Stl. A RenFran WbALKcnl*

AP is ndj 0* 2 64%
*s 1 92 6 73 WlckwlreiuN Y N 14 A H 4 72% fpencerfltliu
1I4 < v C* StL A SnnPran 10 9714
lei 2 60% Inc fls 10 97%

NYN 114His ST 1 55 1 9S
% 2 32 6 54% 2 87%
is N Ye KyslHs (S 54% WilsonfcOo 1st

I 8 62 7 64% 2 07%
S* NY Woetcbertr StL A SW 1st 1 00%
iu t. u.^inn iiz. 1 ~rn ariftf'n

IU 2.. .H33t HtLoulsSW «a 2. ,a7.. .flftfts
«, 8 34 ft 74 t 97
«. N V Tddtbh Rtt.8W con *a Wilson* Co cr

,4 101 1 721a 17 881a
* 1 lOlftg ft 7214 Wis Central «*

1 101U StP O Cable M 3 77
14 10138; 3 8li4j Wts Cunt 8u *
Jp NY Tel (tm His btr* KCUMtv Duluth «a

28 88 10 79 2 7*84

the management of Bdwtn R. Harris, their
former Michigan representative.
M. M. Freeman 4 Co. of Philadelphia are

Y* offering a llet of eleren tax free municipal
bond laaues netting 4.20 to ft.6ft per cent.

Application to llat the stock of the Banner
Conaolldated Mlnea, Inc., on the Now York

0f Curb Exchange h&a been made.

d- Rasrnunsen A Co. hare Issued the Decoin110her number of the "Securities Rating Bullod-tin." giving a general discission of factors
*>- affecting oTl, rail, motor, steel, coal, mining,

tobacco and shipping stocks.

rk Roy Robtaon, formerly of the firm of John
tn i f».hl,nn a <"!n rireenvlHo H (! |M n/lfl

Stone, Proaaer A Doty.

Bchuyler Pardee ha* been admitted to the
firm of Vandrrhoef A Robinson aa a gonernlpartner.

th William R. Compton Company and W. A.
a» Hnrrlmnn A Co., Inc., are offering $7n0.00o
he of direct obligation 15 per cent, gold bonds of
In Tulsa county OUIaboma, maturing aerially
it- g7fl,000 yearly on January 1, 1032, to Janunry1, 1041, Inclusive, at 100 and accrued In-

teraat.

|I 0TL9'
00 Refined petroleum was unchanged. Prloea

follow Standard ahlte. New York, ejport,
bbla., 8c. In bulk, 115c. In bbla. and Igtyc. In

lb- cases. Water white, 9c. In bulk, l«c. In bbla.
m- and IPtsC. In cases Motor gaaolone. gar'O-egec, 27c.: rteel bbla. Unseed (II. strictly
.vn pure, nlion.- of 7yj Iba. In bbla.. 70c, Calleriitta oil, Hf»c.j

FEW YORK HERALD,

^ CLEARING HOUS

Average Figure* for Week Ei
MEMBERS OF FEDERA

Loans, Dlac'nt.
Investments. On

Ranks and Trust etc.hi Va
Companies. Average Aver

Bank of N. Y. N. B» A .. $30,328,000 $003.
Bank of the Manhatt. Co. 117.758.000 1.997.
Mechanics' A MetTNat.. 102.112.000 8.927.
Bank of America 60.250.000 1.459.
National City 474.103,000 7,007,
Chemical National 112.003,(8X1 1,369,
Atlantic National 15.906.000 334.
Nat. Butchers Drovers 5.456.000 111,
Anter. Exoh. Nat. 95.399.000 1,820.
Vat Ua«l, OlMl UIU (UUt 1 Ifift

uaun ui uuuik uu,

Pacific 21.809.000 1,069,
Chatham A Pben. KM... 122.443.000 6.632.
Hanover National! 109.090.000 1,600.
Corn Exchange 106.918.000 6.379.
Importers & Trad. Nat . 34.848.000 700,
National Park ... 168,611,000 1.886.
Kant Klver National ,.. 16.241.000 290.
Second National. 22.009.000 829,
Plrst National 279.063.000 716,
Irvlntc National 183,471.000 7.279.
Continental, 7,426,000 116,
Chase National. 817.980.000 8.686.
Fifth Avenue 19.847.000 801.
Commonwealth. ....... 8,426.000 644,
Garfield National 16.310.000 *71.
Fifth National 14.006.000 306.
Sea(ward National 60,098.000 963,
Coal and Iron Nat... 16.963.000 873
Union Each. Nat 10,689,000 451
Brooklyn Trust Co 83.866.000 861,
Bankers Trust 244,791.000 1,071,
U. 8. MtK. A Trust 48.468,000 884.
Guaranty Trust 864,667,000 1.487
Fldellty-Int. Trust 18,442.000 319.
Columbia Trust 71,778.000 1,083.
Peoples Trust 36.708.000 1.197,
New York Trust 143,988,000 462.
Lincoln Trust 22.094.000 465.
Metropolitan Trust 28,672,000 467.
Nassau Nat., Bklyn 14.942,000 613.
Partners Loan A Trust. . 123,096,000 681.
Columbia 22.635.000 691,
Equitable Trust 137.996.000 1.671,

Totals. . $4,265,678,000 $78,894.

State Banks Not Members o

OMwnwiph Runlr fi17 7QQ finrt 39 77JV
Bowery Bank 5,880.000 038,
State Bank 77.841,OOO 8.183,

Totals 8101,020.000 86.005.

Truat Companies Not Memberi
Title Guar. 6c Trust S45.078.000 81.373.
Lawyers Title 6c Trust. . 25.327,000 SlO.i
Totals , 871,300.000 $2,183,

Grand total 4,487.004.000 82.672,
Changes + 30.154.000 + 620.

Actual Conditic
Totals:
Members Fed. Res. Bk. .84.262,910.000 871.411;
State banks, not membersFed. Res. Bk 100.769.000 6.666.
Trust companies, not
members Fed. lies. Bk 70,643.000 2,202.

Aggregate. 48 members. .84.484.281.000 880.279,

Actual Bank
Changes for Week Knde

Excess reserve
lx>ans
Net, demand deposits
Net time depositsCash In vault. Federal Reserve members
Reserve of member banks in Reserve Bank
Reserve In own vaults. State banks, trust compax
Reserve In other depositaries. State banks, trust
Circulation

Aggregate reserve. 8524,318,000; reserve requ
Government doposlta deducted in average

840.466.000.
Detailed reports In average statement Includt

(b) 813,079,000; (c) 878.466.O0O: (d) 88,678,000; ((
Balances carried In foreign banks as reser\i

«! Atvi ooo oo xa s*7 mm on ansr. ooo *> 771

Additional Bank and Tr
m.-muttons Clearing Through

For Woek Ended D

Batik*. Igian*Co*
Battery Park Nat 110.149.000 $160,
llolonl.il 16.910.000 2.827.
Grace ft Go. (W. R.). .., 4,715,863 20.
Mutual 10.107.000 312.
New Nethorland 7,060,OOo 187.
Yorkvllle 17.806,000 478.
Washington Heights 3.684.000 488.

Institution* Not in Clearing Hou
Bank of Kuroi* 86.841.872 8674,
Bank of United States... 30.791.400 730.
Broadway Central 3.080.500 391,
Bronx Borough 4.163,762 218,
Bryant Park 2,220,300 288,
Chelsea Exchange 7,729.000 905,
Cosmopolitan 3,100.900 133.
Gotham Nat 11.699,000 302,
Harrlman Nat 31,118.000 843.
Public Nat 72,201,000 1.452,
Twenty-third Ward 6,649.500 424,

Trust Companies.
American S14.641.4t2 S655
Central Union 197.388.000 26.173.
Commercial 6.626.000 630,
Empire 40,832,200 2.814,
Fulton 8,065,900 1.270,
Hudson 6.806.900 426,
Mercantile 12.667,800 162,
N. Y. Life Ins. 4cTrust.. 26,741.300 1.835.
United States 69.699.486 4.383,

< 'ash includes deposits at the Federal Reserv
Empire Trust Co.. SI<688.600: Fulton Trust Col,

Condensed Report by Stal
ftummary of Btate banks and trust companies

House statement.
Loans, discounte. investments. Ac
Oold
Currency and bank notes
Deposits with Federal Reserve Rank of New Yort
Total deposits
Do.Eliminating amounts due from reserve der

from other banks and trust companies in New >

United States deposlte
RESET

Cash in vault I
Deposits In haidcs and trust companies

Total I
Aginwate iwei we on deposits
Per cent, of legal reserve

STOCK EXCHANGE NEWS.

Memberships Transferred.

John W. Laprley. deceased, to Herbert
Holland Warrior. Barr 4k Bchmeltxer, 14 1
Wall street. <
William W. Hlbbard tt> George D. B

Boribright, Hlbbard. Palmer 4k Kitchen,
Rochester. N. T.

Memberships Posted for Transfer.

Harry O. SeellgsOn to Walter Is. Loebmann:sponsors. John J. Ahern, How- ,
ard F. Clapp.

A. Robert Elmore to Sherman B
Joost; sponsors. James C. Auchlncloes,
Arthur Corllea.
Wilbur S. Tarbell, deceased, to Allen (

Reynolds Bishop; sponsors, William C.
Wilson, Harold 1* Fish.

Dissolutions of Partnerships.
On December 1. Feuchtwanger, Cahn

& Co.
On December 1, Hlbbard, Palmer A

Miller.

Proposed Dissolutions of Partnerships.
On December 16. H. P. Armstrong St

Co.
On December 81, Rlchel St Frankel.

Now Partnerships.
December 1, Frank B. Cahn A Co., Ill

Broadway: Frank B. Cahn, Ma* R. Hnpel.Shirley C. Morgan, Julian S. Hess,
Frank H. Settele, Harold B. Cahn.
December 1. Feuchtwanger A Co.. 61

Exchange place: Austin J. Feuchtwanger.Arthur De Young, Henry Feuchtwanger.
December 1. Hlbbard. Palmer A Kitchen,Rochester: William W. Hlbbard.

James O. Palmer, John H. Kitchen,
Oeorge D. B. Bonhrlght.
December 1, Richards, Pell A Hume,

17 Broad street: Ira Richards, Jr.,
William W. Pell, Kenneth W. Hume.

IT .

Proposed New Partnerships.
December 19, Wheeler A Kenly, Chi-

oono. DaKpP* P WVlPAlliP PaPP« II

Kenly. i 1

January 1, J. P. Frankel ft Co., 50
Broad street: Joseph P. Frnnkel, Arthur!
H. Ooets.

Chandra In Firm*,
Barr ft Schmeltaer (effective December1). "W. Manning Barr, ndmltted.
Barr ft Selimeltzer (effective Decern-]

ber 1), Howard IT. Brown, admlttod.
Burr ft Hchtnolfaer (eff-*ctlve Decern-

ber 1), Herbert H. Wurilor, admitted.
L)e Coppet ft Doremua (effective No-

vemher >0), Benjamin Ingram, deceased,
Interest ceased.

WlkJna. Morris ft Co. (effective Novem- t

SUNDAY, DECEMBER 4

>E STATEMENT J
nded Saturday, Dec. 3, 1921
1. RESERVE SYSTEM.

Heerrve with Not
«h Lewil Demand Time
lit Deposit* >rl<M Oepoults Deposit.

Rite Averate Average Average
(KM) S3.37S.OOO $25,817,000 f1,073,000
000 13.S25.000 07,094,000 14,818,000
OOO 1S.852.00O 142.801.000 2,113.000
000 0.415.000 47,644.000 058,000
.000 64,674,000 ( >406,126.000 20,474.000
000 13.011.OOO 00.260.000 1.325.0OO
000 1,823.000 13.665.000 608,000
000 640.OOO 4,873,000 68.000
000 11.071.OOO 82.975.000 2,378.000
000 84.154.000 259.188,000 7,523,000
000 3,361,000 22.908.000 211.000
000 14,671.000 106,282,000 16,669,000
000 13.298.000 97.862.000
OOO 23.164,000 159.165.000 16,349.000
.000 3,361,OOO 25.785.000 35.000
OOO 16.850.000 129.801.000 2.311.000
OOO 1.547.OOO 14.096.000 1,508,000
OOO 2.779.000 18.229,000 83,000
000 26.204.000 204,237,000 3.235.0OO
OOO 23 704 OOO 179.996.000 8.106.000
000 940,000 6,958,000 100,000
000 89,064.000 397,600,000 33,167.000
000 3.602,000 20,077,000 I
000 1 191.000 8,683,000
OOO 3,107,000 15.440,000 42,000
000 1,743,000 13,182,000 649.000
.000 6,653.000 42.234.000 761,000
.000 1.730.000 12.844,000 , 437,000
.OOO 2.898.000 17,517,000 338,000
,000 3.809.000 28.683.000 3.374.000
000 29.588.000 (b) 238,496.000 8,784,000
000 5,831.000 43,830.000 1.072,000
.000 39,317.000(0 375.617,000 17,305,000
OOO 2.276.000 17.984.000 601,000
OOO 9.422,000 70,974.000 2,213,000
,000 8,659,000 35.833,000 1,372,000
OOO 17,699,000 128,165,000 1,834,000
MOO 3,044.040 21,165.000 774.000
000 3.192,000 23,983.000 752,000
000 1.859,000 13,072,000 211.000
000 12,641.000 (d) 100,055.000 19.182.000
.000 8.195.000 23,809,000 1.207,000
.000 19.745,000 ( ) 171,470.000 8,239,000

000 8498,972.000 $3,745,773,000 $184,052,000

f Federal Reserve System.
OOO $1,704,000 $18,424,000 $50,000
OOO 303.OOO 6.286,000
,000 2,058,000 28.711.000 46,906,000

000 $4,066,000 $52,421,000 $46,956,000

of Federal Reserve System.
000 $3,165,000 $30,118,000 $989,000
OOO 1,754,000 17.010.000 378.000

.000 $4,919,000 $47,128,000 $1,817,000
(MX) 807.9&8.U00 8.844. 722.1199 202.U20,uuu
000 + 3,523.000 + 66.074,000 . 618,000

>n on Friday.
000 8606,206.000 93.726.227.000 9184.640.000
000 ' 4.264.000 62.878.000 46.062.000

000 4,086,000 46.323.000 1.268.000

000 8615.446.000 *3.824,028,000 8232.870.000

Condition,
id Saturday, Dec. 3. 1921.

Inc. 83.451,390
Inc. 17.621,000
Inc. 7.059,000
Dec. 1.381.000
Dec. 8.220.000
Inc. 8.914,000

lie*Inc. 35,000
companies Inc. 868.000

Inc. 62,000
ilred, 9506.325.200; excess reserve, 917.987.000.
statement. 846,821.000; In actual statement.
> deposits In foreign branches: (a) 886.932,000;
B) 822.764.000.
b against such deposits: (a) 884,300.000; (b)
1,000.

ust Company Reports.
Members.Average Figures p
ecember 3. 1921. 4

Reserve Deposits
Deposits in svlthBsnlrs
N. V. and and Trust Ores

li KIsewhere. Companies. Deposl ta
600 81,232,600 86OS.600 810.478.600
000 1,371.009 19,193.000
272 416,377 776.828 4.817.264
000 1.782.000 12.484,000
000 1,242.009 87.000 8.839.000000 1.782.000 1K.8M9 OOfl
000 873,000 3i»77ioOO
se.National sad Stat* Banks.
435 8301.080 80.520.731
500 4.197.000 3.450,800 80.310.200450 301,400 8.000 3.310.800648 300,030 4.633.782
400 205.700 3,684.700
000 000.000 362,000 7.343.000600 330.100 8.303,.100000 3.086.000 188.000 18.069.000
000 8.638,000 508,000 80.976.000000 4,619,000 8.394.000 74.684,000000 698,800 38.000 6.407.800

Average Figures.
456 82.094.917 810.460 813,202.913000 4.990.000 1,070.000 201.810.000000 442.000 67.000 0.890.000700 4.974.400 2,184.700 48.616.000700 238,900 8,811.800400 1,176.900 128,900 8,789.300900 2.306,700 68300 17,741,500600 959.00O 26,808,800333 4,966.548 ...... 61.682.807
b ltank: Central Union Trust Co., 823,484,000:81.103.900.

te Banking Department.
ill ureater Mew York, not Included In Clearing

3839.47S.S00 Inc. (3,063,7004,082.200 Inc. 21,10017,000.000 Inc. 8,200
t 04.820.100 Inc. 170.300073.883,000 Inc. 2,683^00>osltaHo* and

fork city and
081.400.000 Inc. 8.020.300

IVTC.
State Banks. P. O. Trust Cos. P. O.127,190,000 16.40 949.010.400 13.808.051.000 0.22 23,606.300 0.08
1357848.500 21.03 978.220.700 30.438109.089,200 Inc. $1,077,800

20.7

Ser 80), Howard B. Ltggwt, Jr.. retired.
Finch A Tarbel) (effective November

10). Wilbur 8. Tarbel1. deceased. Interest
sensed.
Redmond A Oo. (effective November

12). Warren S. Jarvla, deceased. Interest
teased.

Proposed Changes 1b Fll
Loremo EL Anderson A Co. (to be admittedannary 1, 1922), William 0. Bitbine.Jr. 7
Finch A Tarbel! (to be admitted De- .

:ember 15), AJlea Reynolds Bishop.

Now Address.
Harold S. Frankenhelmer, at Frank B.

Dahn A Co., Ill Broadway. N<
N<
Ni

Braaeh Ofleta. q,
Frank F. Bell A Co. (new), Allentovrn.

Charles 8. Atkinson, manager. M
Block. Maloney A Co. (new), Atlantic M

City, Charles W. Berncr, manager.
Feuchtwanger A Co. (new), 12 West

Forty-fourth street, resident partner. B,Frank B. Cahn A Co. (new), Baltl- o
more, resident partners.
Doremus. Daniel A Ce (now). Atlanta,

resident partner. di
C. I. Hudson A Co. (new). Camden. 18

S. C., Joseph A. Cartel!, manager. *'

K. W. Wagner A Co. (new), Fort (I
Wayne, resident partner.
George A. Huhn A Sons. Atlantic City, Oi

McOllnn A Co, Dnlmonlco'a, dlacon- *'

tlnued. "

McOllnn A Oo.t flalnm, Mann dlacon- «

tinned. «
Sartorlua, Smith A Locvrl, Chicago, din

continued.
bi

ib'COFFEE.
ot

fr«», I'
Open. High. I.x>«. (]lo»o. Clo«x. ol

December 8.85 8.55 8.85 S.r<r. n.Sfl
January 8>"> 8.45
I'Vbruary .... 8.43 8,40 I-1
March S.8D 8.48 8.38 8.48 8.34 N
April 8.44 8.28
May 8.28 8.40 8.28 8.4<» a.22
tuna .... 8 4'i 8.23
July 8.28 8.48 8.28 8.44 8.23
Auguat 3.45 8.22
a-ntfrnhxr.... 8.28 8.47 8.26 8.40 8.22 «
October 8.40 8 22 r

SUGAR. d
t<

Jta:iKO of prlcea. Pre*. nOpen. High. fx>w. Oloax. Oluax. "

December 2.32 2 32 2.32 2.32 2.32
"

rnnunry 2.17 2.18 t<
February 2.18 2.18
March 2.10 2.10 2.10 2.18 2.18

April 2.23 2.23 '
May 2.27 2.30 A

June 2.82 2.38 H
July 2.40 2.40 2.40 2.38 2.40
August 2.42 2.42 J.4« 2.43 2.4'. 1
<npt«mbar. 2.48 2.w0 "

1921.

Banner Consolii
Capital $2,250,000
FULLY PAID AND NON-ASS1

Transfer Agent
Empire Trust Co., New York

OFFICERS Ah
Pri

W. J. \
Wilmix

' President, Atlas
Director, Delaware Ti

Vice-President
THEODORE ROOSEVELT PELL

New York, N. Y.
Secretary and Treasurer, Norambagua Consolidated,Inc.

Vice-President and Secretary
H. B. WALMSLEY
New York, N. Y.

Vice-President, Darco Corporation, a subsidiary .

of the Atlas Powder Company
Vice-President

JOHN M. NICOL
San Francisco, CaL

i Banner Consolidated Mines, Inc.

Treasurer
LELAND LYON
Wilmington, Del

Secretary and Treasurer, Atlas Powder Company

All legal matters pertaining to the organisation
uttnm hv Wmjm O'Brien. Bonrdman. Pari

lions pertaining to title will be passed upon by

Complete Repot

Application is being made for listin
Prior to trading, we (

*

$1.00 PE1
when, at and if issue

P. M. SNEC
30 PINE STREET

THE COMPTROLLER
THE CITY OF NEW 1

will sell at his office in Room 530, in
Municipal Building, on

Thursday, December 15,
at 12 o'Clock Noon

$55,000,000.4
Gold Corporate Stock of The City of P

payable December 15, 1971

Exempt from Federal Income Tax am
Income Tax of the State of New

Bids must be delivered to the Comptroll
envelopes addressed to the Comptroller of
New York.

A deposit of 2J^> per cent, of the amount
posal must accompany each bid. Such dc
be in cash or certified check upon a New
Bank or Trust Company, or any National E

For further information see "City Recor
suit any bank or trust company, or send for
circular to

CHARLES L. CRAIC
Comptroller of The City of Ne

MONEY MARKET. EQUIPMEN
SATURDAY, DBCBMBKR 8. (Quote* on a p.

High. Low. Renewals. Lent. statu
member 2S B 4'4 6 4H At., Top. A 8. P. .1925
member 29. G14 414 414 BH Atlantlo C. lW. .1922
member 30 r>'4 B 6 B14 Atlantic 0. Line.. 182V
"comber 1 r,% 4H B PVe Baltimore A OhIo..l922
scomber .2B B » B Bethlehem Steel... 1922

TIM# LOANS. Roch. A P. .1922
lied collateral. 60 to 00 day* B ?"«?|SUed collateral. 4 to 6 months 5Vou»" ''iiduetrlale, 60 to 90 days 8 rm n,7r » o"!r
iduatrlale, « to 6 month.. ....... 6 g^;-Q; [ ;

COMMERCIAL PAPER. Chl. 4 Nwn 1925
eet names, 4 to 6 months B Chi. A Nwti 1929
ther names, 4 to 6 months R14 Chl., R. L A Psc..l921
DISCOUNT RATES. RESERVE BANK. g;> £ * N. g;*jgj
Commercial paper, *1B days, 414; «0 to 90 Delaware A ll'ud.. 1021
tye. 414; Liberty bonds and Victory notes, Delaware A Hud.. 1922
daye, 414; 16 to 90 days, 414; baukers' Krlo Railroad 1921

:ceptances, 18 to 90 days, 414. Gt. Northern Ry.. 1925
Plied November 2. Previous rate. B. Illinois Central.. .1921

zed September 21. Illinois Central.. .1925
OPKN MARKET RATES. Illinois Central... 192.1

all loana on acceptances 41444J N»"h In"'
Banks.

Ask. p 4 B.S.M 1921
ft dare 4U 4U 90 dave iu ru M.. 8. P. A 8.S M.192I
;0 days'.;". 414 414 120 days:::.': 414 4% $£: ?"" Sar" "!^]

f I KARIN'fi HOIINK ST.UKMKM. u? v..!. ...p,

Clearing Ho una sxclianges. $708 200.000; New Yovk Central 1027
dances, $04,800,000; Federal Reserve credit New York Central 1021
»lantes. $60,700,000. N. Y.. N. H. * H.1B21

HII.VKK MARKET. t w*V,"JS2n
. . . .,.., Norfolk St West...11122

Official bar silver In New York, domestic, Northern Paclfle.. IB21
He. unchanged; foreign. 07c., off %c.; iYolt -C*p.tfi2'ondon, 37'id., off ^d.; Mexican dollars, pann. O. Freight.. 1P21

%r. off He. Venn. CI. Freight. 1021The range of silver prices this year: tUJ..1P21
M aljfT'VL m Heading Company. 1021

ondon. g*'1- " ®?*d- **"r" 5 da*hoard Air I,lne.l»21
ew York 71%o. Sept. 27 68c. Mar. Southern Pacific.. 1021

Southern Pacific.. 1024
NEW PIERCE OIL. DIRBCTORS. Southern Railway..1021

tlnlon Pacific 1021
In Una with the policy of giving the Virginian Railway. 1021

ew banking Interests In the Pleroe Oil ~

orporatton a more complete voice In x LOUK AJ
in management of Its affairs, two new 77

.. .. Spring patents, $7'
Irectors have been added to the board m,8o®ft.50; "nft
) represent those Interests. Morlts yoo; hard winter strsl
losenthal, a partner of Ladenburg, WHEAT FLOCK.Ma
halmann * Co., and formerly counsel 100 ih«. RYE Fl.oun
) the Standard Oil Company In Chi- *.Y2"w/ir,.«0; choice t
ago, Is one of the new directors. WalsrH. Bennett, vice-president of the hran. 1(W ib ,acks.
.merlcan Exchange National Bank and 128. n»d Do* flour,
director of the American Trust Com- Western steady bran,
any and of the Pacific Bank. I. the ff

thcr. ati.L', iM. oh m«ut,

iated Mines, Inc.
Par Value $1.00 a Share

ESSABLE - NO FUNDED DEBT

Registrar
New York Trust Co., New York

ID DIRECTORS
esident
VEBSTER
igton, DeL
Powder Company

list Co., Wilmington, Del.
ERNEST da PONT. Director

Wilmington, DeL
President and Director, U. S. F. Powder Co.

JOHN ERRIKSON, Director >
San Francisco, CaL

Vice-President, California Sea Products Co., and
Director in several other Western companies

A. DE WINT FOOTE, Director
Grass Valley, CaL

Consulting Engineer of the North Star Mine,
Grass Valley

PARMELEY W. HERRICK, Director
New York, N. Y.

Director, Harriman National Bank
Director, National City Bank. Cleveland, Ohio

Director, American Writing Paper Co.
WILLIAM H. FINLEY, Director

Chicago, UL
President, Chicago k Northwestern Railway Co.

/ the Banner Consolidated Mines, Inc., will be
'.er & Fox, 120 Broadway, New York City. Quescounselin localities where properties are situated.

rt Upon Request

g on the New York Curb Exchange. ^
ire accepting orders at

RSHARE
id and received by as.

KNER & CO.
NEWYORK

.111 . .. I
QC United Oil
Producers Corporation

IT OR K WoAOmwlBy
* V Middle State* Oil Corporatlra

and imperial Oil Corporation.

the 10 Year First Lien Gold %% and
Participating Sinking Fund

Production Bonds
_ _ _ _ WlthonatS2.35perbbl.boaS' V
"I O O 1 holders are receiving the matt-"

I J[ JJ faJ| mom rate of Interest at

20)4% Per Annum
Interest and Principal when So*
guaranteed by Imperial OH Corpo|I/LQZ.,TTT75

L/2 r V Secured by Mortgage or Deed
1 of Trust to National Bank.

Strong sinking Pund

lewYork . Ws recommend these bonds, irtWI are
* surrounded with many protective features
for the investor, as an unusually attractive
purchase.

Call or write for descriptive ctraslar H
1 from the ,

Y_ri_ | Cotner, Edwards & Co., Inc.
I OrK. INVESTMENTS

60 Broadway Now York

er in sealed L.
The City of i1

POSSIBILITIES
of the pro- of
posit must DIVIDEND RESUMPTION
York State Aju Rubber Lack. Steal\

lank.Amer. Smelting Pierce Arrow N
i >* ..

Amer. Sug. Ref. Sears Roebuck
<t, or con- Cen|ril u. s. Rubber
descriptive Conael. Textile United Drag

Proepecte of dividend iwumpHon
by above companion carefully

^
analyzed In our latent news bulletin.

J, Ask far H. Ill

w York- MOSHERO,WALLACE
Stock* ' Bond* - Qraln

ewwuu ew re.*, reuuuia newws
cMajDMei fiocz ntnua lekios

33 Broadway] 30 E.42s*9c
T TRUSTS. ",0,,r' "*° 1

rcertf.ee basts.1 .........y

rlty. Rets. Bid. Ark
1-35 a 5.87 Bf.NJ EIXCTtONS AND MEETINGS.
1-35 6 5.95 5.70 .

1-38 64 6.90 5.70 THE SECOND NATIONAL BANK
-27 44 a.15 5.75 OF THE CITV Or NEW YORK

-85 4H-B-S 5 00 6 60 150 F,fU" Svenar, New York City.
.12 44-6 6.00 5^70 NOTICE IS HEREBY GIVEN that a fipe-356 5.87 5.60 rlnl Meeting of the shareholdstw of Tlie Seo-8504 a 00 5.70 rod National Bank of the City of New York
-S6 6 5.87 5.60' -111 o«' beld at the banklnx house of raid
23 4',fc 6.00 6.«0 Association. No. 250 Fifth avenue. Borough

1-85 6 6.95 6.60 of Manhattan. City of New fork, on Thurv
-30 64 5.90 5.60 day. December 29, 1921, at 11 o'clock A. M..
-27 44-9 6.50 6.f0 for the purpose of vctlng upon the propoej
-24 B 6.10 5.70 tlon that eald Association go Into liquidation
-29 6-6 3.95 5.60 and be closed, and for the purpose of ratify-
2 414 5.85 6.50 tng, Approving and confirming any aotl*r>
-3(1 4 5.90 B.70 looking to such liquidation and to the sate
-28 414-0-0 6.75 0.no the property and assets of said Aeeoelat ua,
'"«i ?. .

6 '", *0*1 the assumption of Its liabilities, and an/.
-27 4tH» 8.90 5.00 agreements relating to such liquidation. saiel
o2 5.. - S'J5 3.70 or assumption, which tha Board of Directors
-30 0*4-7 5.90 0 05 ma/ hava taken or done, or which may ha»e
"J* jj 0-1O 5.00 been entered Into, prior to, or which ma/ ba

eti 5 5'I« aubmlttad for consideration at, aald meeting.
ra 5'2? 51? or any adjournment thereof; and for ma pur-»55"''. 5-5? poaa of authorising the Board of Olrectors
afe i 2 rS J'22? and officers of aald Association to do all

24 s55? such further acta and thing** as may bo neo,2I ! '" esr.ary or cxpedlont to oerrf out and oom
"to 4ta_a «!» S'in ploto the liquidation, closing and dissolution
l"o« a 2'nn s'hii °' ,a,<1 Association; and for the purpose of
"«{£ 4 lm transacting such other and further business
m 4ujs a a ts sit »" may properly come before said meeting,
-24 4<a 5 95 0 10 ,p *"* adjournment thereof.
V\ a 0 00 5 70 D"trd. New Tork, Novomber ao. 1031.

1-30 7 n'.itr. 5.70 B* ord*rASSTTSi1-85~ 5.90 5.05 CHARLES W. CASE, Casrhler.
-23 4-414 5.90 5410 '

!-itT. 0 0.00 5.00
-35 0t4 c.95 5.05 NOTICE OF MEETING.
-27 4H 5.90 5.»I0 The annual election of dlreotore of The
-27 4%-5-0 0.50 8.00 Equitable Life Assurance Society of the
-28 4H 5.05 5.00 I7nlt»d States will be held at the office of1-85 7 5.90 5.00 the Society. Room 917. Equitable Rulldlng,28 4H-5 0 20 5.00 120 Broadway, In the Borough of Manhattan,1-35 7 5.87 5.50 City, County and State of New Tork. on
-30 0 8.10 5.75 Wednesday. December 7, tP21, at 10 o'clock

- A. M. The polls will he opened at ten o'clock
it-r» tuttsat ,r> the forenoon and will remain open untilill JtIxjAAj. four o'clock In the afternoon of that day, at
.... . - which time they will bo closed. Such other
»7 so eiaerm business will be transacted as may properly97.50. spring clears. be brought b(.for, th. meeting.
ter straights, 15.50® WILLIAM ALEXANDER,
ghts, $0.5O®7. BUCK-Secretary,
rket quiet, »3®3.20 a New Tork. Norember 23. 1921.
.Steady; fair to good, <*
o fancy, »8.05®«.OO. THE GUARDIAN LIFR INHUBANCB 1f|bb " hits and yellow iflni'AM OF AMERICA.FEED.City steady; ,,,,...
127- heave* middling The annuel election of Directors of this
110 lb. sacks $41 Company uill be held at lie principal office.

100 lb. sacks, $27®28, No. 50 Union Square, In the City of New
r; flour, middling, 100 York, on Wednesday, the 14th day of DeoaasdDcg flour. 140 lb. ber. 1921. from 11 A. M. to 1 P. M.
148.50 a ton. F. A_ UOflCSJh, ecretary.


